Experts possess knowledge and information that are not publicly available. The paper is concerned with the ranking of academic journal quality and research impact using a survey of experts from a national project on ranking academic finance journals. A comparison is made with publicly available bibliometric data, namely the Thomson Reuters ISI Web of Science citations database (hereafter ISI) for the Business -Finance category. The paper analyses the leading international journals in Finance using expert scores and quantifiable Research
Introduction
Experts possess knowledge and information that are not publicly available, and know things that others do not know (see, for example, Franses et al. (2009) ). It is not at all common for academic experts to provide quantitative rankings of academic journals. In the event that expert rankings become available, it is imperative to compare such rankings with those based on quantifiable bibliometric Research Assessment Measures (RAMs) using publicly available data sources. One of the main purposes of the paper is to compare expert rankings of academic journal quality and research impact, using a survey of experts from a national project on ranking academic finance journals, with quantifiable RAMs.
A leading high-quality database for generating RAMs to evaluate the research performance of individual researchers and the quality of academic journals is the Thomson Reuters ISI Web of Science (2011) database (hereafter ISI), where the RAMs are essentially based on alternative transformations of citations data. Although there are important caveats regarding the methodology and data collection methods underlying any database (see, for example, Seglen (1997) and Chang et al. (2011a, b, c, d) for caveats regarding ISI), the ISI citations database is the oldest source of RAMs and undoubtedly the benchmark against which other databases are compared.
As all of the widely-used RAMs are based on citations, either directly or indirectly, alternative rankings methodologies can be applied to any discipline or sub-discipline in the sciences and social sciences. It is well known that the impact of journal publications can differ substantially across disciplines in both the sciences and social sciences. Various RAMs have been used to compare journals in a wide range of ISI disciplines, such as the leading 40 journals in Economics, and leading 10 journals in each of Management, Finance and Marketing (Chang et al. (2011a) ), the leading 6 journals in each of 20 disciplines in the Sciences (Chang et al (2011b) ), the leading 10 journals in Econometrics (Chang et al. (2011c) ), and the leading 26 journals in Neuroscience (Chang et al. (2011d) ). As a large number of leading journals in Finance have not yet been analysed, either in terms of expert scores or in terms of citations and impact on the academic profession, one of the primary aims of this paper is to undertake such an assessment.
If journal citations data are not used cautiously, it is possible for misleading, inappropriate and possibly unintended inferences to be drawn. Although Seglen (1997) argued strongly against using impact factors of journals, which are based on citations, to evaluate scientific research, Hirsch (2005) suggested a widely-used citations measure, the h-index, for quantifying an individual researcher's scientific research output. Although citations data are used more widely as a measure of scientific research output in the sciences than in the social sciences, the h-index is now widely used to evaluate both the research output of individual researchers and to quantify the scientific output published in academic journals across a wide range of disciplines in the sciences and social sciences.
Citations are crucial for evaluating the impact and visibility of high quality and significant scientific research output. Leading journals tend to publish significant scientific research output, which can be measured using alternative RAMs, such as a journal's h-index (Hirsch (2005) ). Ranking journal quality is crucial for individual scientific researchers, research institutes, university departments and journals. From a career perspective, the perceived research performance of individual researchers is a key issue in hiring, tenure and promotion decisions.
In the absence of appropriate information regarding the perceived quality of an individual's scientific research output, the perceived quality of academic journals has long been used as a suitable proxy. Such a proxy may not be especially meaningful for established researchers, especially in the sciences but, for early career researchers who may not yet have many citations, the quality of an individual's scientific research output may be based on the perceived quality of the journals in which it has been published. This is especially true in many disciplines in the social sciences.
Following convention in many disciplines in the sciences and social sciences, Chang et al. (2011a, b, c) have argued that the acceptance of a paper for publication in a journal is typically based on the expertise of a small number of editors and referees. Although the specific number of referees can vary considerably across disciplines, it is unarguably the case that acceptance for publications relies on a handful of reviewers, who determine the rejection rate of a journal before a paper is published. As editors and referees are not immune from making errors of judgment, the rejection of a paper is not necessarily an accurate reflection of its quality or potential impact, just as acceptance of a paper for publication is not a guarantee that it is significant and will have future impact.
In comparison with the rejection rate of a journal before papers are published, it is worthwhile recognizing that there is an implicit rejection rate after a paper has been published in a journal. This implicit rejection rate depends on the worldwide scientific community. As argued in Chang et al. (2011c) , the proportion of published papers that is ignored by the profession, and sometimes even by the authors themselves, is an important impact performance measure after publication. The worldwide scientific community is less likely to make serious errors of judgment regarding the quality of scientific research papers after they have been published than a small number of editors and referees who pass judgment on the purported quality and likely future impact of a paper before publication.
Citations capture both the impact of a journal and the impact of the research output of individual researchers. As the primary quantitative method of evaluating journal and research impact is through citations, it is not surprising that all RAMs are based, directly or indirectly, on citations. Nevertheless, the perceived quality of a journal remains a key measure of the impact of researchers, especially in the social sciences. One of the aims of the paper is to evaluate rankings based on a survey of experts from a national project on ranking academic finance journals. A comparison is also made with ISI data for the Business -Finance category. This paper examines the importance of RAMs as viable rankings criteria in Finance, and attempts to answer some important questions raised in Chang et al. (2011a, b, c) , namely When, Where and How (frequently) are published papers cited in leading journals in a discipline or range of sub-disciplines. In this paper, we ask the same questions of the leading journals in the ISI discipline of Business -Finance, and evaluate the usefulness of 13 existing RAMs for 34 leading finance journals. As a basis of comparison, expert scores are intended to rank journal quality using a single metric.
The plan of the remainder of the paper is as follows. Section 2 presents some key RAMs using ISI data that may be calculated annually or updated daily, including the most widely used RAM, namely the classic 2-year impact factor including journal self citations (2YIF), 2-year impact factor excluding journal self citations (2YIF*), 5-year impact factor including journal self citations (5YIF), Immediacy (or zero-year impact factor (0YIF)), Eigenfactor, Article Influence, C3PO (Citation Performance Per Paper Online), h-index, PI-BETA (Papers Ignored -By Even The Authors), 2-year Self-citation Threshold Approval Ratings (2Y-STAR), Historical Self-citation Threshold Approval Ratings (H-STAR), Impact Factor Inflation (IFI), and Cited Article Influence (CAI). Section 3 discusses and analyses 13 RAMs for 34 leading journals in the ISI category of Business -Finance. A simple regression model is estimated to predict expert scores on the basis of journal impact, journal policy, the number of high quality papers, and quantitative information about a journal. Section 4 summarizes the ranking outcomes and gives some practical suggestions as to how to rank journal quality.
Expert Scores and Research Assessment Measures (RAM)
The data on Expert Scores were obtained from a national project on ranking academic finance journals that was funded by the National Science Council, Taiwan. The survey data were kindly provided by Shing-yang Hu (National Taiwan University). The other members of the research team were Shao-Chi Chang (National Cheng-Kung University), Yehning Chen (National Taiwan University), San-Lin Chung (National Taiwan University), Chiuling Lu (National Taiwan University), and Chenghsien Tsai (National Chengchi University).
The invitation to experts from Professor Shing-yang Hu was given as follows: "The survey is initiated by the National Science Council (NSC), a government unit of the Republic of China (Taiwan) administrating grants/funding for academic research. The main purpose of the project is to establish a list of journals as reference (1) for finance researchers in Taiwan to submit their manuscripts for publication in international journals, and (2) for the NSC to determine research grants. We would like to invite you to fill out an online questionnaire about academic finance journals. There are 60 journals in total. Based on your judgment of the quality of the papers published in the journal and the academic impacts of the journal, please rank each journal on a scale of 1 (the worst, or the "least best") to 7 (the best). If you are not familiar enough with some of the journals to assign scores to them, please choose the "Not Familiar" option. For the purpose of data analysis, we would also like you to provide information about your major research areas and academic title. All your responses will be confidential."
Responses were received from 93 experts (referred to as "distinguished scholars" in the national project), including the second author of this paper..
As an alternative approach to ranking journal impact and quality, RAM data are obtained from the Thomson Reuters ISI Web of Science (2011) . As discussed in a number of papers, such as Chang et al. (2011a, b, c) , the RAMs are intended as descriptive statistics to capture journal impact and performance, and are not based on a mathematical model. Hence, in what follows, no optimization or estimation is required in calculating the alternative RAMs.
As the alternative RAMs that are provided in ISI and in several recent publications may not be widely known, this section provides a brief description and definition of 13 RAMs that may be calculated annually or updated daily to answer the questions as to When, and Where and How (frequently), published papers are cited (for further details, see Chang et al. (2011a, b, c) ). The answers to When published papers are cited are based on the set {2YIF, 2YIF*, 5YIF, Immediacy}, and the answers to Where and How (frequently) published papers are cited are based on the set {Eigenfactor, Article Influence, IFI, H-STAR, 2Y-STAR, C3PO, hindex, PI-BETA, CAI}. As compared with alternative RAMs, expert scores are intended to rank journal quality using a single metric. (1) 2-year impact factor including journal self citations (2YIF):
The classic 2-year impact factor including journal self citations (2YIF) of a journal is typically referred to as "the impact factor", is calculated annually, and is defined as "Total citations in a year to papers published in a journal in the previous 2 years / Total papers published in a journal in the previous 2 years". The choice of 2 years by ISI is arbitrary. It is widely held in the academic community, and certainly by the editors and publishers of journals, that a higher 2YIF is better than lower.
(2) 2-year impact factor excluding journal self citations (2YIF*):
ISI also reports a 2-year impact factor without journal self citations (that is, citations to a journal in which a citing paper is published), which is calculated annually. As this impact factor is not widely known or used, Chang et al. (2011c) refer to this RAM as 2YIF*.
Although 2YIF* is rarely reported, a higher value would be preferred to lower.
(3) 5-year impact factor including journal self citations (5YIF):
The 5-year impact factor including journal self citations (5YIF) of a journal is calculated annually, and is defined as "Total citations in a year to papers published in a journal in the previous 5 years / Total papers published in a journal in the previous 5 years." The choice of 5 years by ISI is arbitrary. Although 5YIF is not widely reported, a higher value would be preferred to lower.
(4) Immediacy, or zero-year impact factor including journal self citations (0YIF):
Immediacy is a zero-year impact factor including journal self citations (0YIF) of a journal, is calculated annually, and is defined as "Total citations to papers published in a journal in the same year / Total papers published in a journal in the same year." The choice of the same year by ISI is arbitrary, but the nature of Immediacy makes it clear that a very short run outcome is under consideration. Although Immediacy is rarely reported, a higher value would be preferred to lower.
(5) Eigenfactor:
The Eigenfactor score (see Bergstrom (2007) , , Bergstrom, West and Wiseman (2008) ) is a modified 5YIF, and is calculated annually. The Eigenfactor algorithm (see www.eigenfactor.org/methods.htm) effectively ranks journals according to citations and the length of time that researchers are logged on to a journal's website. To state the obvious, Eigenfactor does not check how much time researchers spend reading hard copies of journals, which would require extensive surveys across a wide range of disciplines, but it does provide an indication as to how much time researchers might spend reading or scanning articles on a journal's website. A higher Eigenfactor score would be preferred to lower.
(6) Article Influence:
Article Influence (see Bergstrom (2007) , , Bergstrom, West and Wiseman (2008) ) measures the relative importance of a journal on a per-article basis, is a standardized Eigenfactor score, and is calculated annually. Article Influence is defined as "Eigenfactor score divided by the fraction of all articles published by a journal." A higher Article Influence would be preferred to lower.
(7) IFI:
The ratio of 2YIF to 2YIF* is intended to capture how journal self citations can inflate the impact factor of a journal, whether this is a self-promotion decision made independently by publishing authors or as an administrative decision undertaken by a journal's editors and/or publishers. Chang et al. (2011a) define Impact Factor Inflation (IFI) as "IFI = 2YIF / 2YIF*".
The minimum value for IFI is 1, with any value above the minimum capturing the effect of journal self citations on the 2-year impact factor. A lower IFI would be preferred to higher.
(8) H-STAR:
ISI has implicitly recognized the inflation in journal self citations by calculating an impact factor that excludes self citations, and provides data on journal self citations, both historically and for the preceding two years, in calculating 2YIF. Chang et al. (2011b) 
(9) 2Y-STAR:
Defining 2YS = journal self citations over the preceding 2-year period, then "2Y-STAR = [(100-2YS) -2YS] = (100-2(2YS))". If 2YS = 0 (minimum), 25, 50 or 100 (maximum) percent, for example, 2Y-STAR = 100, 50, 0 and -100, respectively. A higher 2Y-STAR would be preferred to lower.
Daily Updated RAM
Some RAMs are updated daily, and are reported for a given day in a calendar year rather than for a JCR year.
(10) C3PO:
ISI reports the mean number of citations for a journal, namely total citations up to a given day divided by the number of papers published in a journal up to the same day, as the "average" number of citations. In order to distinguish the mean from the median and mode, the C3PO of an ISI journal on any given day is defined by Chang et al. (2011a) as "C3PO (Citation Performance Per Paper Online) = Total citations to a journal / Total papers published in a journal." A higher C3PO would be preferred to lower. [Note: C3PO should not be confused with C-3PO, the Star Wars android.]
(11) h-index:
The h-index (Hirsch, 2005) ) was originally proposed to assess the scientific research productivity and citations impact of individual researchers. However, the h-index can also be calculated for journals, and should be interpreted as assessing the impact or influence of highly cited journal publications. The h-index of a journal on any given day is based on cited and citing papers, including journal self citations, and is defined as "h-index = number of published papers, where each has at least h citations." A higher h-index would be preferred to lower.
(12) PI-BETA:
This RAM measures the proportion of papers in a journal that has never been cited, As such, PI-BETA is, in effect, a rejection rate of a journal after publication. Chang et al. (2011c) argue that lack of citations of a published paper, especially if it is not a recent publication, reflects on the quality of a journal by exposing: (i) what might be considered as incorrect decisions by the members of the editorial board of a journal; and (ii) the lost opportunities of papers that might have been cited had they not been rejected by the journal. Chang et al. (2011c) propose that a paper with zero citations in ISI journals can be measured by PI-BETA (= Papers Ignored (PI) -By Even The Authors (BETA)), which is calculated for an ISI journal on any given day as "Number of papers with zero citations in a journal / Total papers published in a journal." As journals would typically prefer a higher proportion of published papers being cited rather than ignored, a lower PI-BETA would be preferred to higher.
(13) CAI:
Article Influence is intended to measure the average influence of an article across the sciences and social sciences. As an article with zero citations typically does not have any (academic) influence, a more suitable measure of the influence of cited articles would seem to be Cited Article Influence (CAI). Chang et al. (2011b) define CAI as "CAI = (1 -PI-BETA)(Article Influence)". If PI-BETA = 0, then CAI is equivalent to Article Influence; if PI-BETA = 1, then CAI = 0. As Article Influence is calculated annually and PI-BETA is updated daily, CAI may be updated daily. A higher CAI would be preferred to lower.
Analysis of Expert Scores and RAMs for ISI Journals in Finance
The results of a survey of experts from a national project on ranking 60 leading academic journals in Finance are reported in Table 1 . The mean score is based on 93 experts ("distinguished scholars"), who ranked each of the 60 leading journals from 1 (Low) to 7 (High). Journals are ranked according to Rank 1, which counts "Not familiar" responses as 0.
Rank 2 excludes "Not familiar" responses. The correlation coefficient between Rank 1 and Rank 2 is 0.979, and the correlation coefficient between the Rank 1 mean score and Rank 2 mean score is 0.987, both of which are high.
The first 6 journals are identical for Rank 1 and Rank 2. Moreover, the first 17 journals according to Rank 1, and first 19 journals according to Rank 2, are included in ISI. Five of the lowest 12 ranked journals are also in ISI. The range of mean scores for Rank 1 is (0.88, 6.98), with mean and the range for Rank 2 is (1.95, 6.98), which understandably suggests that "Not familiar" responses were not for the most highly ranked journals. As the minimum Rank 1 mean score can be below 1, which is outside the range of possible scores in the survey, in the subsequent analysis we will use only the data pertaining to Rank 2. As asterisks (*) show that 26 of the 60 nominated journals are not included in ISI, in what follows the expert scores of 34 leading finance journals will be compared with the RAMs from ISI.
In the remainder of the paper, we compare the Expert Scores of the 34 journals that are included in ISI with the RAMs that are based on ISI citations data (see Tables 2-6 ). Only articles from the ISI Web of Science are included in the citations data, which were downloaded from ISI on 28 November 2011 for all journals since their inception. Of the 34 journals listed in ISI in Table 1 , 13 journals have been included in ISI for less than 5 years, so that 5YIF, Article Influence and CAI data are not available for these 13 journals.
In Table 2 Marketing (see Chang et al. (2011a) ), but are lower than many disciplines in the sciences (see Chang et al. (2011b) ). In Table 2 , 5YIF is nearly always higher than 2YIF, which is to be expected in the social sciences as compared with the sciences, with 5YIF being lower than Studies, respectively, which suggests a relatively large number of highly-cited papers in these 3 journals. There are 13 journals which have h-indexes less than 10, but only one of these journals, Journal of Risk, has been included in ISI for five years or more.
In terms of average citations, C3PO has a mean of 7.35 and a range of (0.35, 62.02), with much of the contribution to the mean coming from the leading 3 journals. Eigenfactor has a mean of 0.0078 and a range of (0.00009, 0.06034), with 3 journals clearly having the highest scores, and hence the greatest influence. Article Influence has a mean of 1.881 and a range of (0.228, 7.477), while Cited Article Influence (CAI) has a mean of 1.391 and a range of (0.126, 5.701). The leading 3 journals ranked according to Expert Score in Table 2 have by far the highest Article Influence and CAI scores.
H-STAR and 2Y-STAR for the 34 journals are not particularly high, with a mean of 77 and a range of (-40, 100) for H-STAR, and a much lower mean of 61 and a wider range of (-52, 100) for 2Y-STAR. The H-STAR and 2Y-STAR means of 77 and 61 reflect journal self citations of 11.5% and 19.5%, respectively, historically and for the preceding two years. On average, journal self citations have almost doubled over the preceding two years as compared with historical levels, which may be a troubling sign.
The PI-BETA scores are interesting. The mean is 0.423 so that, on average, more than 2 of every 5 papers that are published in the leading 34 journals in Finance are not cited. The range of (0.091, 0.792) suggests that the journal with the highest percentage of cited papers, Journal of Financial Economics, has fewer than one uncited paper for every 10 published papers, while the journal with the lowest percentage of cited papers, Journal of Behavioral Finance, has 8 uncited papers for every 10 published papers. Of the 34 journals in Table 2, 14 journals in Finance have PI-BETA that exceeds 0.5, which suggests that at least 1 of every 2 published papers in these journals has zero citations. The PI-BETA scores in Table 2 are typically higher than the values observed in the leading journals in economics, finance, management and marketing (see Chang et al. (2011a) ), and are generally much higher than many disciplines in the sciences (see Chang et al. (2011b) ).
As 13 journals have been included in ISI for less than 5 years, and hence do not have corresponding RAMs for 5YIF, Article Influence and CAI, the simple correlations of Expert Score and 13 RAMs for the 21 leading journals in Finance are given in Table 3 , while the simple correlations of Expert Score and 10 RAMs for the 34 leading journals are given in Table 4 . In both Tables 3 and 4, the simple correlations of Expert Score and the RAMs have the expected signs, namely positive for all RAMs except for IFI and PI-BETA. The correlation of Expert Score and IFI seems very low.
There are 18 and 5 RAM pairs for which the correlations exceed 0.9 (in absolute value) in Tables 3 and 4 , respectively, and 22 and 13 RAM pairs in Tables 3 and 4 , respectively, for which the correlations are in the range (0.8, 0.9), in absolute value. The correlation of 0.988 between 2YIF* and Article Influence in Table 3 is extremely high, which suggests that the 2-year impact factor excluding self citations and Article Influence are very similar for leading journals in Finance. A similar comment applies to the very high correlations between 2YIF* and CAI and between 5YIF and Eigenfactor in Table 3 .
The correlation coefficients in Table 4 are generally lower than their counterparts in Table 3, with 3 of the highest 4 correlations involving Eigenfactor (with 2YIF, 2YIF* and h-index). One of the primary purposes of the paper is to determine if either the sole use of Expert Scores, or an emphasis on the classic 2-year impact factor of a journal, 2YIF, to the exclusion of the other RAMs, or both, can lead to a distorted evaluation of journal quality, impact and influence. In order to provide an accurate summary measure of the Expert Score and 10 RAMs, 6 of which, namely 2YIF, 2YIF*, Immediacy, IFI, C3PO and PI-BETA, are based on ratios, the rankings of the 34 leading journals in Finance given in Table 5 are based on the harmonic mean, which is given in the last column as Harmonic Mean.
In comparison with the rankings in Table 2 The harmonic mean tends to reward journals with strong individual performances according to one or more RAMs, so that even one very strong performance can lead to a high, or greatly improved, ranking. This is the case for Financial Analysts Journal, which was ranked number 1 according to 3 RAMs and number 28 according to one RAM, Journal of Derivatives, which was ranked number 1 according to 2 RAMs and number 29 according to one RAM, and International Finance, which was ranked number 1 according to 2 RAMs and number 31 according to one RAM.
The simple ranking correlations of the Expert Score and 10 RAMs for the 34 leading journals in Finance, based on the rankings in Table 5 , are given in Table 6 . The correlations in Table 6 are broadly similar (in absolute value) to the correlations in Table 4 for the RAM scores. The 3 highest correlations for Expert Score are with 2YIF*, 2YIF and Eigenfactor at 0.814, 0.806 and 0.798, respectively. The 4 RAM pairs for which the correlations exceed 0.9 (in absolute value) are, in decreasing order: (IFI, 2Y-STAR), (h-index, C3PO), (2YIF, 2YIF*), and (C3PO, PI-BETA). There are also 10 RAM pairs for which the simple correlations are in the range (0.8, 0.9), in absolute value. The correlation of 0.997 for the pair (IFI, suggests that the rankings according to IFI and 2Y-STAR would be virtually identical.
In Table 6 , the three highest correlations with the Harmonic Mean are 0.834, 0.765 and 0.739 for 2YIF*, 2YIF and Expert Score, respectively, which suggests that the classic two-year impact factor, whether with or without journal self citations, is not highly correlated with the Harmonic Mean. A similar comment applies to the Harmonic Mean and Expert Score. Thus, 2YIF would not seem to be the most appropriate individual RAM to use if it were intended to capture the broad-based Harmonic Mean. Indeed, using 2YIF as a single RAM to capture the quality of a journal would lead to a distorted evaluation of a journal's impact and influence.
A similar comment would apply to the use of Expert Score as a single measure to evaluate the quality of a journal.
As the preceding analysis suggests that no single measure, whether Expert Score or one of several RAMs, captures adequately the quality, impact and influence of a journal, we propose to estimate a regression model relating Expert Score and variables that capture key elements of the following RAMs: A regression model with more than one explanatory variable permits conditioning on the remaining variables, so that the correlation signs and magnitudes reported in Tables 3, 4 and 6 are likely to change. As the variables in the "impact factor and mean citations" are highly correlated with each other, 2YIF is chosen to be representative of this set. A similar comment holds for the variables in "journal policy", so that IFI is chosen to be representative of this set.
There is only one variable, h-index, in "number of high quality papers". As 5YIF, Article Influence and CAI are not available for the 34 leading journals in Finance, the variables in "quantitative information about a journal" reduces to Eigenfactor alone. However, the interpretation of the sign of Eigenfactor does depend on the inclusion or exclusion of 2YIF, IFI and h-index. The higher is Eigenfactor, independently of the other variables, the higher is the expert score, as given in Tables 3 and 4 . However, if the conditioning set includes 2YIF, IFI and h-index, then information is already available about a journal's impact factor and mean citations, journal policy, and the number of high quality papers in the journal. When such information is already available about a journal's quality, impact and influence, the higher is Eigenfactor (that is, the amount of time spent scrolling through a journal's webpage, presumably to learn more about a journal), the lower is expert score. In short, when much is known about a journal, spending more time its webpage is not only a waste of time, but is also impacting negatively on expert score.
Concluding Remarks
The paper evaluated the ranking of academic journal quality and research impact using a survey of experts from a national project on ranking academic finance journals. scores are intended to rank journal quality using a single metric.
The paper highlighted the similarities and differences in expert scores and alternative RAMs, and showed that several RAMs were highly correlated with existing RAMs, so that they had little informative incremental value in capturing the impact and performance of the highlycited journals. Other RAMs were not highly correlated, thereby providing additional information about journal impact and influence. Harmonic mean rankings of Expert Score and 10 RAMs were also presented for these 34 leading journals in Finance. When the journals were ranked according to the Harmonic Mean, the simple correlations between (2YIF, Harmonic Mean) and (Expert Score, Harmonic Mean) were found to be 0.765 and 0.739, respectively. Therefore, using expert score or 2YIF as a single RAM to capture the quality of a journal would lead to a distorted evaluation of a journal's impact and influence.
The harmonic mean rankings provide a more robust measure of citations and impact than relying solely on expert score or the 2-year impact factor of a journal.
A simple regression model was also used to estimate expert scores on the basis of RAMs that capture journal impact, journal policy, the number of high quality papers, and quantitative information about a journal. It was shown that when much is known about a journal's quality, impact and influence through its impact factor and mean citations, journal policy, and the number of high quality papers its has published, spending more time a journal's webpage is not only a waste of time, but also has a negative impact on the expert score of a journal. Notes: The data in Table 1 were kindly provided by Shing-yang Hu (National Taiwan University). * denotes the journal is not included in Thomson Reuters ISI Web of Science. The Mean score is based on 93 experts ("distinguished scholars"), who ranked each of the 60 leading journals from 1 (Low) to 7 (High). Journals are ranked according to Rank 1, which counts "Not familiar" responses as 0, so that the minimum mean score can be below 1. Rank 2 excludes "Not familiar" responses, so that the range is between 1 and 7. The correlation coefficient between Rank 1 and Rank 2 is 0.979, and the correlation coefficient between the Rank 1 mean score and Rank 2 mean score is 0.987. 
